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$*5$'(&,0(1726
$R 3URIHVVRU 'RXWRU $QWyQLR )RQVHFD SHOD GLVSRQLELOLGDGH H RULHQWDomR DR ORQJR GHVWH
WUDEDOKR
¬0HVWUH 6DQGUD 3HUHLUD SRU WRGD D GLVSRQLELOLGDGH RULHQWDomR UHFHSWLYLGDGH LQFHQWLYR H
DPL]DGHDRORQJRGHWRGRHVWHSURFHVVR
$R'RXWRU-RVp(GXDUGR0DFKDGR6RDUHVSRUWHUUHDOL]DGRDDQiOLVHHVWDWtVWLFDGHVWHWUDEDOKR
GHIRUPDWmRJHQHURVDHSURILVVLRQDO
$R&RQVHOKRGH$GPLQLVWUDomRGR&HQWURGH6D~GHGD3UDLDGD9LWyULDSRUWHUDXWRUL]DGRD
PLQKDGLVSHQVDGHVHUYLoRGXUDQWHRGHFRUUHUGHVWHVGRLVDQRVOHFWLYRVHSRUWHUFRQFHGLGRD
UHDOL]DomRGRHVWXGRQDLQVWLWXLomR
$WRGDD(TXLSDGH$SRLRDR'RPLFtOLRGR&HQWURGH6D~GHGD3UDLDGD9LWyULDHQIHUPHLUD
FKHIHHQIHUPHLURVPRWRULVWDVHDOXQRVGHHQIHUPDJHPSRUWHUHPFRODERUDGRQDUHFROKDGH
GDGRVVHPHOHVHVWHSURFHVVRWHULDVLGRPXLWRPDLVGHPRURVRHFRPSOLFDGR
¬PLQKDFROHJD(QIHUPHLUD6DQGUD&RUUHLDSRUWHUIHLWRDWUDGXomRGRUHVXPRGHIRUPDWmR
SUHVWiYHOHDPiYHO
$ WRGD D WXUPD GR SULPHLUR 0HVWUDGR HP *HURQWRORJLD 6RFLDO GD (VFROD 6XSHULRU GH
(QIHUPDJHPGH$QJUDGR+HURtVPRHPHVSHFLDOjVFROHJDV6yQLD*RXYHLD&DWDULQD)UHLWDVH
&pOLD$]HYHGRFRPTXHPWLYHRSUD]HUGHSULYDUHGHVHQYROYHUDOJXQVWUDEDOKRVSRUWRGDD
YRVVDDMXGDFRPSDQKHLULVPRHPSHQKRHSRUWRGRVRVKRUL]RQWHVTXHPHDEULUDP
3RU ~OWLPR PDV HP SULPHLUR OXJDU QR PHX FRUDomR XP DJUDGHFLPHQWR PXLWR HVSHFLDO j
PLQKDIDPtOLD$RPHXSDLjPLQKDPmHjVPLQKDVLUPmV5RVDH3DXODTXHPHDMXGDUDPHP
GLYHUVRV WUDEDOKRV DR)iELRSRU WRGRR DSRLR HSDFLrQFLDTXH WHYH FRPLJRDR ORQJRGHVWHV
GRLVDQRVIRLDSHVVRDTXHPDLVPHRXYLXDGL]HUTXHLDGHVLVWLUHTXHPDLVPHPRWLYRXH
DFUHGLWRX HP PLP ¬V PLQKDV VREULQKDV 7HUHVD H -RDQD SHORV VHXV VRUULVRV VLQFHURV H
LQRFHQWHVTXHIRUDPIRQWHVGHLQVSLUDomRHGHVFRQWUDFomR
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2VFXLGDGRVFRQWLQXDGRVGRPLFLOLiULRVVmRFXLGDGRVJOREDLVFHQWUDGRVQDVQHFHVVLGDGHVELR
SVLFRVRFLDLV GR LQGLYLGXR H QD SURPRomR GD IXQFLRQDOLGDGH (VWH WLSR GH FXLGDGRV p
VXVFHSWtYHOGHVHUSUHVWDGRQRGRPLFtOLRSHUPLWLQGRTXHRLGRVRSHUPDQHoDQRVHLRIDPLOLDU
FRQVWLWXLQGR XP UHFXUVR SDUD D IDPtOLD H VRFLHGDGH H HYLWDQGR LQWHUQDPHQWRV H
LQVWLWXFLRQDOL]Do}HV GHVQHFHVViULDV 1XPD VRFLHGDGH FRP XP DXPHQWR VLJQLILFDWLYR GD
SRSXODomR LGRVD HVWHV FXLGDGRV DVVXPHPVH FRPR HVVHQFLDLV 1HVWH FRQWH[WR H WHQGR HP
FRQWD TXH HVWHV FXLGDGRV QmR HVWmR LPSOHPHQWDGRV QR FRQFHOKR GD 3UDLD GD 9LWyULD
GHVHQYROYHXVHHVWHHVWXGRGHLQYHVWLJDomRTXHLQFLGLXQDLGHQWLILFDomRGDVQHFHVVLGDGHVGH
FXLGDGRV FRQWLQXDGRV GRPLFLOLiULRV GD SRSXODomR LGRVD GR FRQFHOKR 2 HVWXGR UHDOL]DGR
DVVXPH XP FDUL] TXDQWLWDWLYR GH QDWXUH]D H[SORUDWyULD GHVFULWLYD H LQIHUHQFLDO XWLOL]DQGR
FRPR WpFQLFD GH UHFROKD GH GDGRV XP TXHVWLRQiULR VyFLRGHPRJUiILFR H XPD HVFDOD GH
DYDOLDomRIXQFLRQDO±HVFDODGDVDFWLYLGDGHVGHYLGDGLiULDHDFWLYLGDGHVLQVWUXPHQWDLVGHYLGD
GH /DZWRQ H %URG\ (VWH LQVWUXPHQWR IRL DSOLFDGR D GX]HQWRV H VHWHQWD H RLWR LQGLYtGXRV
LGRVRVFRUUHVSRQGHQWHVjSRSXODomRLGRVDGR&RQFHOKRGD3UDLDGD9LWyULDTXHQDDOWXUDGD
UHFROKD GH GDGRV UHFHELD FXLGDGRV GDV HTXLSDV GRPLFLOLiULDV GR &HQWUR GH 6D~GH ORFDO $
SDUWLUGHVWHHVWXGRIRLSRVVtYHOFRQFOXLUTXHDSRSXODomRHVWXGDGDGHDFRUGRFRPRVQtYHLVGH
GHSHQGrQFLD LGHQWLILFDGRV QHFHVVLWD GH FXLGDGRV FRQWLQXDGRV GRPLFLOLiULRV$ SHUFHQWDJHP
GHPXOKHUHVLGRVDVTXHYLYHPVyVpWDPEpPFRQVLGHUiYHODSUHVHQWDQGRRVPDLRUHVQtYHLVGH
GHSHQGrQFLDQDVGLPHQV}HV³FXLGDGRVSHVVRDLV´³ORFRPRomR´H³UHODo}HVVRFLDLV´2VQtYHLV
GHGHSHQGrQFLDVmRPDLVHYLGHQWHVQDVIDL[DVHWiULDVPDLVDOWDVRTXHYHPFRQILUPDURTXHD
OLWHUDWXUDGHIHQGHVREUHDLPSRUWkQFLDGDDYDOLDomRIXQFLRQDOQDSURPRomRGDLQGHSHQGrQFLD
GR LGRVR 'H DFRUGR FRP DV SULQFLSDLV FRQFOXV}HV GHVWH HVWXGR WRUQDVH SUHSRQGHUDQWH
LPSOHPHQWDUFXLGDGRVFRQWLQXDGRVGRPLFLOLiULRVDFRPSDQKDGRGHXPSURJUDPDGHHGXFDomR
SDUDDVD~GHVREUHHQYHOKHFLPHQWRGLULJLGRDLGRVRVHVHXVIDPLOLDUHVHGHXPSURJUDPDGH
PRQLWRUL]DomRIXQFLRQDOSDUDLGRVRV
3DODYUDVFKDYHLGRVRVQHFHVVLGDGHVFXLGDGRVFRQWLQXDGRVGRPLFtOLR
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$%675$&7
&RQWLQXHGGRPLFLOLDU\ FDUH LV DJOREDO FDUH IRFXVLQJRQ WKHELRSV\FKRVRFLDOQHHGVRI WKH
LQGLYLGXDODQGLQWKHSURPRWLRQRIIXQFWLRQDOLW\7KLVNLQGRIFDUHLVOLNHO\WREHSURYLGHGLQ
WKHGRPLFLOHDOORZLQJWKHPWRUHPDLQZLWKLQWKHIDPLO\EHFRPLQJDUHVRXUFHIRUWKHIDPLO\
DQGVRFLHW\DYRLGLQJXQQHFHVVDU\KRVSLWDOL]DWLRQDQGLQVWLWXWLRQDOL]DWLRQ,QDVRFLHW\ZLWKD
VLJQLILFDQWLQFUHDVHRIWKHHOGHUO\SRSXODWLRQWKLVW\SHRIFDUHLVDVVXPHGWREHHVVHQWLDO7KLV
UHVHDUFKVWXG\ZDVGHYHORSHGIRFXVLQJRQLGHQWLI\LQJWKHQHHGVRIFRQWLQXHGGRPLFLOLDU\FDUH
RI WKHHOGHUO\SRSXODWLRQEHDULQJ LQPLQG WKDW WKHVHSUHFDXWLRQVDUHQRW LPSOHPHQWHG LQ WKH
PXQLFLSDOLW\RI3UDLDGD9LWyULD7KLVLVDTXDQWLWDWLYHGHVFULSWLYHDQGLQIHUHQWLDOVWXG\IURP
DQ H[SORUDWRU\ QDWXUH LQ ZKLFK ZDV XVHG D VRFLRGHPRJUDSKLF WHFKQLTXH RI GDWD FROOHFWLRQ
TXHVWLRQQDLUH DQGD IXQFWLRQDO HYDOXDWLRQ VFDOH ±GDLO\ OLIH DFWLYLWLHV VFDOH DQG LQVWUXPHQWDO
OLIHDFWLYLWLHVRI/DZWRQDQG%URG\7KLVLQVWUXPHQWZDVDSSOLHGWRWZRKXQGUHGVHYHQW\HLJKW
DJHG LQGLYLGXDOV FRUUHVSRQGLQJ WR WKH HOGHUO\ SRSXODWLRQ RI WKH PXQLFLSDOLW\ RI 3UDLD GD
9LWyULD ZKLFK DW WKH WLPH RI WKH GDWD FROOHFWLRQZHUH UHFHLYLQJ GRPLFLOLDU\ FDUH IURP WKH
GRPLFLOLDU\FDUHWHDPVRIWKHORFDO+HDOWK&HQWHU$FFRUGLQJWRWKHOHYHOVRIGHSHQGHQF\WKDW
ZHUH LGHQWLILHG LQ WKLV VWXG\ LWZDVSRVVLEOH WR FRQFOXGH WKDW WKHHOGHUO\ SRSXODWLRQVDUH LQ
QHHG RI ORQJWHUPGRPLFLOLDU\ FDUHV7KH SHUFHQWDJH RI HOGHUO\ZRPDQ OLYLQJ DORQH LV DOVR
VLJQLILFDQW IHDWXULQJ WKH KLJKHU OHYHOV RI GHSHQGHQFH RQ WKH GLPHQVLRQV ³SHUVRQDO FDUH´
³ORFRPRWLRQ´DQG³VRFLDOUHODWLRQV´'HSHQGHQF\OHYHOVDUHPRUHHYLGHQWDVWKHDJHLQFUHDVHV
ZKLFK FRQILUPVZKDW WKH OLWHUDWXUH KROGV DERXW WKH LPSRUWDQFH RI IXQFWLRQDO DVVHVVPHQW LQ
SURPRWLQJWKHLQGHSHQGHQFHRIWKHHOGHUO\$FFRUGLQJWRWKHPDLQFRQFOXVLRQVRIWKLVVWXG\
LW¶V H[WUHPHO\ LPSRUWDQW WR LPSOHPHQW ORQJ WHUP GRPLFLOLDU\ FDUHV DQG D KHDOWK HGXFDWLRQ
SURJUDP RQ DJLQJ GLUHFWHG WRZDUGV VHQLRUV DQG WKHLU IDPLOLHV DV ZHOO DV D IXQFWLRQDO
PRQLWRULQJSURJUDPIRUWKHHOGHUO\
.H\ZRUGHOGHUO\QHHGVFRQWLQXLQJFDUHGRPLFLOH
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$QH[R,9±3HGLGRGH&RQVHQWLPHQWRSDUD8WLOL]DomRGD(VFDODGH$YDOLDomR)XQFLRQDO
DR&HQWUR,QWHUGLVFLSOLQDUGH$VVLVWrQFLDH3HVTXLVDHP(QYHOKHFLPHQWR
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
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$$'/±$GYDQFHG$FWLYLWLHVRI'DLO\/LYLQJ
$'/±$FWLYLWLHV'DLO\/LYLQJ
$'9,7$±$VVRFLDomRSDUDR'HVHQYROYLPHQWRGH1RYDV,QLFLDWLYDVSDUDD9LGD
$,9'±$FWLYLGDGHV,QVWUXPHQWDLVGH9LGD'LiULD
$08±ÈUHD0HGLDPHQWH8UEDQD
$3&3±$VVRFLDomR3RUWXJXHVDGH&XLGDGRV3DOLDWLYRV
$35±ÈUHD3UHGRPLQDQWHPHQWH5XUDO
$38±ÈUHD3UHGRPLQDQWHPHQWH8UEDQD
$9'±$FWLYLGDGHVGH9LGD'LiULD
%&*±%RVWRQ&RQVXOWLQJ*URXS
&('58±&HQWURGH(VWXGRVH'HVHQYROYLPHQWR5HJLRQDOH8UEDQR
&,$3(±&HQWUR,QWHUGLVFLSOLQDUGH$VVLVWrQFLDH3HVTXLVDHP(QYHOKHFLPHQWR
&,)±&ODVVLILFDomR,QWHUQDFLRQDOGH)XQFLRQDOLGDGH
,$+3&/LVWRI(VVHQFLDO0HGHFLQHVIRU3DOOLDWLYH&DUH
206±2UJDQL]DomR0XQGLDOGH6D~GH
5$$±5HJLmR$XWyQRPDGRV$oRUHV
5&&,5$$±5HGHGH&XLGDGRV&RQWLQXDGRV,QWHJUDGRVGD5HJLmR$XWyQRPDGRV$oRUHV
51&&,±5HGH1DFLRQDOGH&XLGDGRV&RQWLQXDGRV,QWHJUDGRV
 
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2 HQYHOKHFLPHQWR GHPRJUiILFR D SDU GDV DOWHUDo}HV GR SDGUmR HSLGHPLROyJLFR H GDV
HVWUXWXUDVFRPSRUWDPHQWDLVVRFLDLVHIDPLOLDUHVGDVRFLHGDGHSRUWXJXHVDHVWDEHOHFHPQRYDV
QHFHVVLGDGHV HP VD~GH H FRQGX]HP DR DSDUHFLPHQWR GH XP JUXSR VLJQLILFDWLYR GH GRHQWHV
SDUD RV TXDLV XUJH RUJDQL]DU UHVSRVWDV DGHTXDGDV 1HVWDV QRYDV UHVSRVWDV FHQWUDVH D
FUHVFHQWH QHFHVVLGDGH GH SUHVWDomR GH FXLGDGRV FRQWLQXDGRV GH TXDOLGDGH GH IRUPD
LQGLYLGXDOL]DGD H HP SUR[LPLGDGH (VWDV VLWXDo}HV SHOD VXD GXUDomR H FRPSOH[LGDGH WrP
LQHYLWDYHOPHQWH UHSHUFXVV}HV QRV JDVWRV FRP FXLGDGRV GH VD~GH SDUD R GRHQWH H VHXV
IDPLOLDUHV $VVLP LPSRUWD UHGX]LU DV LQFDSDFLGDGHV QXPD DSRVWD GH UHFXSHUDomR JOREDO H
DGHTXDGDjVQHFHVVLGDGHVLQGLYLGXDLVHIDPLOLDUHVHQYROYHQGRDFRPXQLGDGHQXPDUHVSRVWD
SDUWLOKDGD SRWHQFLDGRUD GRV UHFXUVRV H[LVWHQWHV H GLQDPL]DGRUD GH DFo}HV FDGD YH] PDLV
SUy[LPDV GRV FLGDGmRV 0LQLVWpULR GD 6D~GH  2 &RQFHOKR (XURSHX  UHDOoD D
QHFHVVLGDGHGHRVGRHQWHVFUyQLFRVQmRVHUHPGLVFULPLQDGRVSRUVHHQFRQWUDUHPQRGRPLFtOLR
VHQGRTXHHVWHORFDOVXUJHFRPRRPDLVSULYLOHJLDGRSDUDDSUHVWDomRGHFXLGDGRVDRVGRHQWHV
FUyQLFRV QRPHDGDPHQWH RVPDLV GHSHQGHQWHV HRX HP IDVH DYDQoDGD GH GRHQoDV JUDYHV H
LQFXUiYHLV
1RV $oRUHV RV FXLGDGRV FRQWLQXDGRV HQFRQWUDPVH HP IDVH GH LPSOHPHQWDomR R TXH
GHVSHUWRXDQHFHVVLGDGHGHGHVHQYROYHUXPHVWXGRVREUHDVQHFHVVLGDGHVGDSRSXODomRLGRVD
GRFRQFHOKRGD3UDLDGD9LWyULDHPFXLGDGRVFRQWLQXDGRVGRPLFLOLiULRV2REMHFWLYRSULQFLSDO
GHVWH HVWXGR FRQVLVWH SRLV HP UHDOL]DU XP OHYDQWDPHQWR GDV QHFHVVLGDGHV JOREDLV GD
SRSXODomR LGRVD GR FRQFHOKR GD 3UDLD GD 9LWyULD TXH UHFHEHP FXLGDGRV GDV HTXLSDV GH
DVVLVWrQFLD GRPLFLOLiULD GR &HQWUR GH 6D~GH 2 SUHVHQWH HVWXGR GHVHQYROYHVH QXPD
SHUVSHFWLYD TXDQWLWDWLYD GH FDUL] H[SORUDWyULR GHVFULWLYR H LQIHUHQFLDO 2PpWRGR XWLOL]DGR
SDUDUHFROKDGHGDGRVIRLDDSOLFDomRGHXPTXHVWLRQiULRFRPGDGRVVyFLRGHPRJiILFRVHXPD
HVFDODGHDYDOLDomRIXQFLRQDO±HVFDODGDVDFWLYLGDGHVGHYLGDGLiULDHLQVWUXPHQWDLVGHYLGD
GH/DZWRQH%URG\GHVHQYROYLGDSHOR&HQWUR,QWHUGLVFLSOLQDUGH$VVLVWrQFLDH3HVTXLVDHP
(QYHOKHFLPHQWR &,$3(  TXH VH GHEUXoD VREUH VHWH GLPHQV}HV GDV DFWLYLGDGHV GH YLGD
GLiULDV H LQVWUXPHQWDLV GRV LGRVRV FXLGDGRV SHVVRDLV FXLGDGRV GRPpVWLFRV WUDEDOKR H
UHFUHDomRFRPSUDVHDGPLQLVWUDomRGHILQDQoDVORFRPRomRFRPXQLFDomRHUHODo}HVVRFLDLV
$DPRVWUDGHVWHHVWXGRpGHGX]HQWRVHVHWHQWDHRLWRLQGLYtGXRVFRUUHVSRQGHQGRjSRSXODomR
WRWDOTXHUHFHELDFXLGDGRVGRPLFLOLiULRVSRURFDVLmRGDUHFROKDGHGDGRV
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(VWH WUDEDOKRGH LQYHVWLJDomRHVWUXWXUDVH HPTXDWURSDUWHV$SULPHLUDSDUWH pGHGLFDGDDR
HQTXDGUDPHQWR GRV FXLGDGRV FRQWLQXDGRV GRPLFLOLiULRV SDUD LGRVRV SURFHVVR GH
HQYHOKHFLPHQWR LPSRUWkQFLD GD DYDOLDomR IXQFLRQDO HP LGRVRV HQYHOKHFLPHQWR DFWLYR
SULQFLSDLV QHFHVVLGDGHV GRV LGRVRV FXLGDGRVFRQWLQXDGRV H FXLGDGRVSDOLDWLYRVSDUD LGRVRV
1D VHJXQGD SDUWH p DSUHVHQWDGD WRGD D PHWRGRORJLD PRWLYDo}HV GH UHDOL]DomR GR HVWXGR
REMHFWLYRVHTXHVW}HVGHLQYHVWLJDomRWLSRGHSHVTXLVDYDULiYHLVHPHVWXGRWLSRGHDPRVWUD
LQVWUXPHQWR GH UHFROKD GH GDGRV XWLOL]DGR H PRGDOLGDGHV GH DQiOLVH GH GDGRV 1D WHUFHLUD
SDUWHVmRDSUHVHQWDGRVHDQDOLVDGRVGHVFULWLYDH LQIHUHQFLDOPHQWHRVGDGRVREWLGRVDWUDYpV
GD UHFROKD GH GDGRV DWUDYpV GD DQiOLVH GHVFULWLYD VmR DSUHVHQWDGRV H GHVFULWRV RV GDGRV
DOFDQoDGRV QDV YDULiYHLV VyFLRGHPRJUiILFDV LGDGH JpQHUR HVWDGR FLYLO KDELOLWDo}HV
OLWHUiULDV iUHD GH UHVLGrQFLD H SHVVRDV FRP TXHP YLYH H HIHFWXDGD D DQiOLVH GR JUDX GH
GHSHQGrQFLDGRVLGRVRVSDUDFDGDXPDGDVGLPHQV}HVGDHVFDODHGHQWURGHVWDVSDUDRVLWHQV
UHODWLYRVDFDGDGLPHQVmR1DDQiOLVHLQIHUHQFLDOpGHWHUPLQDGDDDVVRFLDomRHVWDWtVWLFDHQWUH
R JUDX GH GHSHQGrQFLD GR LGRVR H DV YDULiYHLV VRFLRGHPRJUiILFDV )LQDOPHQWH QD TXDUWD
SDUWHpIHLWDDGLVFXVVmRGRVUHVXOWDGRVHDSUHVHQWDGDVDVSULQFLSDLVFRQFOXV}HVGHVWHHVWXGR
 
